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SHUIRUPHUV�WR�D�GLIIHUHQW�(XURSHDQ�FDSLWDO�WR�FRPSHWH�IRU�WKH�(XURYLVLRQ�WLWOH��7KH�(XURSHDQ�%URDGFDVWLQJ
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7KH�UDF\�WXUQ�WKDW�WKLQJV�KDYH�WDNHQ�LQ�(XURYLVLRQ�LV�QRWKLQJ�H[WUDRUGLQDU\�ZKHQ�FRPSDUHG�WR�WKH�JHQHUDO
HVFDODWLRQ�RI�JOLW]�DQG�VH[�LQ�SRS�PXVLF��KRZHYHU���,Q�WKH�PRUH�LQQRFHQW�����
V��*HUPDQ\
V�ELJJHVW
(XURYLVLRQ�VXFFHVV�WR�GDWH�FDPH�ZLWK�D�ZKROHVRPH�FRXQWU\�EDOODG�VXQJ�E\�WKH�IOD[HQ�KDLUHG
1LFROH���7KH�GULIW�WRZDUG�WKH�ULVTXH�VKRZV�WKDW�(XURYLVLRQ�KDV�DOZD\V�UHPDLQHG�ILUPO\�SODQWHG�LQ�WKH
PLGGOH�RI�WKH�SRS�URDG��ZKHUHYHU�LW�PD\�OHDG��

7KH�PLGGOH�RI�WKH�URDG�LV�QRW�WKH�RQO\�SDWK�WR�VXFFHVV�LQ�(XURYLVLRQ��KRZHYHU��$�WUXO\�FODVVLF�WXQH�FDQ
SUHYDLO��$%%$�ZRQ�IRU�6ZHGHQ�ZLWK�:DWHUORR�LQ�������0XVLFDO�FKRSV�DOVR�RFFDVLRQDOO\�FRXQW�IRU
VRPHWKLQJ��DV�&HOLQH�'LRQH�SURYHG�ZKHQ�VKH�WRRN�KRPH�WKH�SUL]H�IRU�6ZLW]HUODQG�LQ������

� 7KHLU�(XURYLVLRQ�ZLQ�ZDV�WKH�EHJLQQLQJ�RI�$%%$
V
LQWHUQDWLRQDO�EUHDNWKURXJK� � ���SLFWXUH�DOOLDQFH��GSD� �6KHHU�QRYHOW\�DOVR�SOD\V�D�UROH��EXW�LW�FDQ�FXW
ERWK�ZD\V��7KH�)LQQLVK�KHDY\�PHWDO�EDQG�/RUGL�FHUWDLQO\�EURNH�QHZ�JURXQG�LQ������ZKHQ�WKH\�WRRN�WKH
VWDJH�LQ�HODERUDWH�7RONLHQ�LQVSLUHG�PRQVWHU�FRVWXPHV�DQG�JREEOHG�XS�WKH�PRVW�YRWHV�HYHU�ZLWK�+DUG
5RFN�+DOOHOXMDK��2Q�WKH�RWKHU�KDQG��,UHODQG
V������HQWUDQW��D�VLQJLQJ�WXUNH\�SXSSHW�QDPHG�'XVWLQ��IDLOHG
WR�HDUQ�DQ\�YRWHV�DW�DOO��GHVSLWH�WKH�IDFW�WKDW�VLQJLQJ�SRXOWU\�ZDV�D�(XURYLVLRQ�ILUVW��,URQ\�JHQHUDOO\�IDOOV�IODW
LQ�(XURYLVLRQ��ZKLFK�IDYRUV�WKH�RXWUDJHRXV�DQG�WKH�QHZ��EXW�RQO\�ZKHQ�LW�LV�GRQH�ZLWK�WUXH�FRQYLFWLRQ�

3ROLWLFV�LQ�+RWSDQWV"

3HUKDSV�WKH�ELJJHVW�IDFWRU�WKDW�LQIOXHQFHV�WKH�RXWFRPH�LV�SROLWLFV��*HRUJLD�VXEPLWWHG�D�VRQJ�WKDW�ZDV
SHUFHLYHG�DV�FULWLFDO�RI�5XVVLDQ�3ULPH�0LQLVWHU�9ODGLPLU�3XWLQ�IRU�WKH������FRQWHVW�LQ�0RVFRZ��$IWHU
5XVVLDQ�SURWHVWV��WKH�RUJDQL]HUV�GLVTXDOLILHG�WKH�VRQJ�IRU�LWV�SROLWLFDO�FRQWHQW��EXW�QRW�EHIRUH�*HRUJLD�KDG
PDGH�LWV�SRLQW�

� (ODERUDWH�FRVWXPHV��OLNH�WKRVH�RI�/RUG�LQ�������DUH�E\
QRZ�SDU�IRU�WKH�FRXUVH�DW�(XURYLVLRQ� � ���SLFWXUH�DOOLDQFH��GSD� �6RPH�REVHUYHUV�DOVR�EHPRDQ�D
SKHQRPHQRQ�FDOOHG�EORF�YRWLQJ��LQ�ZKLFK�UHJLRQDO�DIILQLWLHV�DQG�DQLPRVLWLHV�SOD\�RXW�LQ�WKH�WRXUQDPHQW�
6FDQGLQDYLDQ�QDWLRQV�RIWHQ�YRWH�WRJHWKHU��DQG�(DVWHUQ�(XURSH�WHQGV�WR�ZLWKKROG�YRWHV�IURP�:HVWHUQ
(XURSH��,Q�������(XURYLVLRQ�UHLQWURGXFHG�MXULHV�WR�WKH�FRPSOLFDWHG�YRWLQJ�V\VWHP��7KH�LQFOXVLRQ�RI�H[SHUWV
LV�LQWHQGHG�WR�FRXQWHUEDODQFH�WKH�SDVVLRQV�RI�WKH�WHOHYRWLQJ�SRSXODFH�ZLWK�FULWLFDO�MXGJPHQW�

'HVSLWH�VXFK�UHIRUPV��(XURYLVLRQ�GRHV�QRW�PDNH�PXFK�FODLP�WR�EH�D�PHULWRFUDF\��)RU�VWDUWHUV��WKH�IRXU
ELJJHVW�ILQDQFLDO�FRQWULEXWHUV��*HUPDQ\��6SDLQ��WKH�8.��DQG�)UDQFH��JHW�DQ�DXWRPDWLF�VSRW�LQ�WKH�ILQDOV�
7KH�YRWLQJ�V\VWHP�LV�DOVR�GHVLJQHG�WR�NHHS�WKLQJV�LQWHUHVWLQJ��$IWHU�WKH�SHUIRUPDQFHV��HDFK�FRXQWU\�UDQNV
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WKH�FRQWHVWDQWV��ZKR�HDUQ�D�FHUWDLQ�QXPEHU�RI�SRLQWV�IURP�HDFK�FRXQWU\�GHSHQGLQJ�RQ�WKHLU�UDQNLQJ��1R

FRXQWU\�FDQ�YRWH�IRU�LWV�RZQ�VRQJ���6LQFH�WKH�YRWHV�DUH�WDEXODWHG�E\�FRXQWU\��(XURYLVLRQ�UHVXOWV�DUH�RIWHQ

SHUFHLYHG�DV�DQ�LQGLFDWRU�RI�UHODWLRQV�EHWZHHQ�QDWLRQV�LQ�(XURSH�

+RZ�(XURSHDQ�LV�(XURYLVLRQ"

� 7KH�VLVWHUV�,QJD�DQG�$QXVK�RI�$UPHQLD�SHUIRUP�LQ

IDQWDVWLFDO�FRVWXPHV�GXULQJ�GUHVV�UHKHDUVDO�RI�WKH������(XURYLVLRQ�6RQJ�&RQWHVW�LQ�0RVFRZ� � ��

SLFWXUH�DOOLDQFH�GSD� �:KLOH�WKH�RULJLQDO�FRQFHSW�ZDV�WR�VKRZFDVH�QDWLRQDO�FXOWXUHV��(QJOLVK�KDV�FRPH

WR�GRPLQDWH�WKH�FRQWHVW��DQG�WKHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�QDWLRQDOLW\�RI�WKH�VRQJZULWHUV�DQG

SHUIRUPHUV��,Q�������WKH�5XVVLDQ�6LQJHU�'LPD�%HODQ�ZRQ�KDQGLO\�ZLWK�DQ�(QJOLVK�ODQJXDJH�EDOODG

SURGXFHG�E\�$PHULFDQ�KLWPDNHU�7LPEDODQG�

7KDW�LV�QRW�WR�VD\�WKDW�QDWLRQDO�LGHQWLW\�GRHV�QRW�SOD\�RXW�LQ�WKH�VRQJV�DQG�VWDJH�VKRZV��(QJOLVK�VRQJV�ZLOO

RIWHQ�FRQWDLQ�D�SKUDVH�RU�YHUVH�LQ�WKH�QDWLRQDO�ODQJXDJH��DQG�D�VSULQNOLQJ�RI�QDWLRQDO�IODYRU�LV�GH�ULJXHXU�

$IWHU�DOO��*UHHN�'LVFR�DQG�7XUNLVK�GLVFR�VRXQG�SUHWW\�PXFK�DOLNH��H[FHSW�IRU�WKH�IDFW�WKDW�*UHHN�GLVFR

IHDWXUHV�D�ERX]RXNL�VROR��ZKLOH�7XUNLVK�GLVFR�KDV�D�GXPEHN�EUHDNGRZQ��)ODJV��VQXJO\�WDLORUHG�QDWLRQDO

FRVWXPHV�DQG�UHJLRQDO�GDQFHV�DOVR�SXW�D�QDWLRQDO�VWDPS�RQ�PRVW�SHUIRUPDQFHV��EXW�WKH�IRFXV�UHPDLQV�RQ

WKH�LQWHUQDWLRQDO�ODQJXDJH�RI�SRS�

(YHQ�DW�(XURYLVLRQ��KRZHYHU��VLQFHULW\�DQG�DXWKHQWLFLW\�VRPHWLPHV�WUXPS�SROLWLFV�DQG�VKRZEL]�DQWLFV��,Q

������6HUELDQ�VLQJHU�0DULMD�6HULIRYLF�ZRQ�ZLWK�D�WDVWHIXOO\�XQGHUVWDWHG�SHUIRUPDQFH�RI�WKH�6HUELDQ�

ODQJXDJH�SRZHU�EDOODG�0ROLWYD��ZKLFK�FDSWXUHG�WRS�UDQNLQJV�QRW�RQO\�IURP�6ZLW]HUODQG��$XVWULD��DQG

)LQODQG��EXW�DOVR�DOO�RI�WKH�QDWLRQV�RI�WKH�IRUPHU�<XJRVODYLD��,W�VHHPV�WKDW�PXVLF��HYHQ�LQ�WKH�JODGLDWRU
V

DUHQD��UHDOO\�FDQ�KHOS�KHDO�WKH�ZRXQGV�RI�ZDU�

(XURYLVLRQ
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7KH�FRXQWGRZQ�KDV�EHJXQ�IRU�WKH�ZRUOG¶V�ELJJHVW�PXVLF�VKRZ��DQG�WKH�SHUIRUPDQFH�RI�GHIHQGLQJ

FKDPSLRQ�/HQD�RI�*HUPDQ\��2Q�0D\�����'�VVHOGRUI�ZLOO�VWDJH�WKH�ILQDOV�RI�WKH���WK�(XURYLVLRQ�6RQJ

&RQWHVW�
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/HQD�LV�UHSUHVHQWLQJ�*HUPDQ\�ZLWK�KHU�VRQJ��7DNHQ�E\�D�6WUDQJHU��LQ�WKH�(XURYLVLRQ�6RQJ�&RQWHVW�����

LQ�'�VVHOGRUI��*HUPDQ\�

ZZZ�HXURYLVLRQ�GH


